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Securities.and Exchange Commission
s¢ . Judiciary'Plaza

Vi S 305 'SUPPL

Re: Liberty International PLC
Exemption Pursaant to Rule 12g3-2(b) Under the Securities Exchange Act of 1934
File No, 82-34722

Ladies and Gentlemen:

On behalf of Liberty International PLC, a company incorporated under the laws of England and
Wales (the “Company™), a “foreign private issuer” exempt from the registration and reporting
requirements set forth in Section 12(g) of the Securities Exchange Act of 1934, as amended (the
“Exchange Act"), pursuant to the cxemption order issued on June 11, 2003 (file no. 82-34722)
pursuant to Rule 12g3-2(b) under the Exchange Act, we herewith submit the document: “Quarterly
Report for the period ended 30 September 2007”.

o Should you have any questions concering the foregoing or require any additional information, please
e do not hesitate to contact Ruth Pavey at +44 (0) 20 7960 1236.

Yours faithfully,

20 RuthPayey PROCESSED
L Senior.Company § ial Assi |
” m:;«uﬁ?&‘;"zo"vs?%ﬁ& Aasistant NOV § 9 2007 -.“

Enclosures THOMSOp

e Susan Folger, Liberty Intemnational PLC L :
"' William H. Gump, Esq, ,

/ /J/

LIBERTY INTERNATIONAL PLC 40 BROADWAY LONDON SWIH 0BT
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% LIBERTY INTERNATIONAL PLC

" QUARTERLY REPORT FOR THE PERIOD ENDED 30 SEPTEMBER 2007
e ‘ Attached is the quarterly report for the period ended 30 September 2007:
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S Sir'Robert Finch, Chalrman of Liberty Intarnational, commented:

o “Liberty intarnational is pleased to report further strong results for the third quarter of 2007.
Adjusted eamings per share of 26.7p for the nine months ended 30 September 2007 show a 10
L per cent increase on the equivalent period in 20086. Adjusted net assets per share of 1369p
S (equivalent to 1478p adding back notional property acquisition costs deducted from valuations)
S match the 1385p reported at 30 June 2007 as reduced by the Interim dividend of 16.5p paid in the
quarter. This outcome vindicates our focus over a long period on highest quality real estate, in
particular regional shopping centres. Evidence has remained strong this year that super-prime or
prime. regional shopping centres, well managed and properly marketed, attract considerable
investor interest.

leer'_twlntem,ational has been built over a period of 27 years and now awns an irmreplaceable range
of top quality assets with a very strong retail focus. The team behind that ownership is one of the
Strongest in the country with a depth of expertise, knowledge and track record which is unrivalled.
This alléws us to have every confidence in the prospects for Liberty International and in our ability
to extend the group’s succesaful long-term track record. We look forward to the Investment
opportunities and challenges which a changing market will bring.”

“Y . &.November 2007

. Th/s piass reisase includes statements that ers Forward-ioaking in nature, Forwari-ooking statements involve knawn snd unknown nzix, uncerteintios ond
L other factors u,vhkn may caute he acival results, parformance or schisvements of Liberly intsmationaf PLC to ba matarietly different from any fulure

. rasults, parfonance or achisvemonts exprosted or impiied by such forwant~ooking slatarnents. Any information contained in this pross relaate on the

N . price at which shares or ather secies in Libarty intemations! PLC have bash Bought or s0id In the past, or on the yleld op such shares or gther spcurites,
* Shouid mol:be reded upon 8 8 guitt o future performancs,

A conferenica call with analysts and investors will take place at 9.00am on 6 November 2007,
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";\ Liberty International PLC:

B Sir Robert Finch Chairman +44 (0)20 7960 1273

fhe David Fischel Chief Executive +44 (0)20 7960 1207

B Aidan Smith Finance Director +44 (0)20 7960 1210

R Public relations:

EE UK: Michael Sandler, Hudson Sandler +44 (0)20 7796 4133

- SA: . Matthew Gregorowski, +44 (0)20 7457 2020

T . College Hill Associates

i ‘ Nicholas Williams, : +27 (0)11 447 3030

College Hill Associates

i BACKGROUND ON LIBERTY INTERNATIONAL

LIBEBTY INTERNATIONAL PLC is one of the UK's largest listed property companies and a
constituent of the FTSE-100 index of the UK's leading listed companies. Liberty International K
converted into a UK Real Estate Investment Trust (REIT) on 1 January 2007.

L leé.t:ty International owns 100 per cent of Capital Shopping Centres ("CSCT), the premier UK
ot regional shopping centre business, and of Capital & Counties, a retail and commercial property
investment and development company.

At 30 Septembar 2007, Liberty International held £8.6 billion of total properties of which UK
regional shopping centres comprised 75 per cent and retail property in aggregate 87 per cent.
Shareholders’ funds (diluted, adjusted) amounted to £5.2 billion. Aasets of the group under control
or joint control amounted to £11.3 billion at that date,

™~
D

¥ CAPITAL SHOPPING CENTRES has interests in 14 UK reglonal shopping centres amounting to

' 12.8 million sq.f. in aggregate including 8 of the UK's top 21 regional shopping centres with a
market value of £6.4 billion at 30 September 2007. CSC’s largast centres are Lakeside, Thurrock;
.MetroCentre, Gateshead; Braehead, Renfrew, Glasgow. The Harlequin, Watford; and
Manchester Amdale. CSC has three major development projects underway or with planning
permission in Cardiff, Oxford and Newcastle,

CAPITAL' & COUNTIES owned assets of £2.2 billion at 30 September 2007 amounting to 7.4
million sq.ft. in aggregate. Capital & Counties has around £685 million invested in the Covent
'| Garden area including the historic Covent Garden Market, and around £350 million in Central
London, primarily through the Great Capital Partnership, a joint venture with Great Portland
Estates plc. Capital & Counties has acquired 50 per cent of EC&0 Venues (Earls Court and
Olympla Group) for a sum that valued the assets at approximately £375 million. [n addition,
Capital & Counties has interests in the USA amounting to around £380 million (2.7 million sq.ft.),
predominantly comprising retail assets in California, including the 856,000 sq.ft. Serramonte
.Shopping Centre, Daly City, San Francisco.
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Nine months Nine months Year

ended ended ended

30 September 30 September 31 December

2007 2008 2006

Net rental income £261m £246m £341m

Profit before tax (underlying)® £96m £91m £122m

Profit before tax £439m (note 2) £903m

Profit for the period aftributable to equity

shareholders (note 1) £407m - £1,564m
Gain on'revaluation and sale of investment

properties £192m - £587m

Total praperties £8,581m - £8,232m

- Net'debt £3,390m - £3,063m

. Net asets (diluted, adjusted) £5,156m - £5,002m

'Adju,étéd aamings per shara 26.7p 24.3p 33.9p

Net assets per share {diluted, adjusted)™* 1369p - 1327p

Note 1. Year ended 31 December 2006 include

REIT status

d £883 miillion (net) tax credit from conversion to

Note 2 Some comparative figures are not available as no property valuation was undertaken at 30

' September 2006,

* Before éroperty trading, valuation and exceptional items

** Neot assets per share (diluted, adjusted) would increase b

y 108p per share to 1478p at 30

September 2007(31 December 2008 ~ by 98p to 1425p) If adjusted for notional acquisition costs

amounh‘ng to £409 million (31 December 2006 - £370 million).

Y s —
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#i4, SUMMARY OF INVESTMENT AND DEVELOPMENT PROPERTIES

e prma -

‘{ L Market value Revalyation surplus Nat rantal Incoms
. . 30
O 31 Decambar 30 September 30 Septembar  Septernber
. 2006 2007 2005 2007
Y : £m £m £m  Inoeass Em £m  Incease
DA UK rglonal shopping centres
W Lakeside, Thumrock 1,208.6 13435 399 3.1%
My ‘Braehead, Glasgow 746.1 7537 78 1.0%
G MsiraGentre, Gateshead (60%) 615.0 658.7 242 3.8%
O Tho Harlequln, Watford 5216 531.1 74 1.4%
e Victoria Gentre, Nottingham 4411 4848 247 5.7%
LN Chapelfiald, Norwich 354.0 312 48 1.4%
o Cribbs Causeway, Bristol 3116 at2.1 0.8 0.2%
i _The Potterieh, Stoke-on-Trent 307.5 2941 (154)  (50)%
B The Chimes, Uxbridge 275.0 2731 (21)  (0.8)%
. The Glades, Sromley 2695 2629 (89 (3N%
" Like-for-fike capital'and Income 8,142.0 52452 828 1.6% 150.8 167.1 4.8%
Lh Amdale, Manthestor 428.3 4484 183 42%
- Eldon'Square; Newcastle upon Tyne 240.1 268.2 36 1.4% :
B St David's, Cariff 104.3 104.8 0.5 0.5% ,
I Xscape, Brachead 39.4 M3 (05 (1.4%
477 UkefonilRe capltal 5,954.1 81079 1047 1.7% 179.8 193.2 7.4%
‘jl' . I )
ait Acquisitions - 495 (23) 45% - 0.4
"y Redevelopmants and developments 193.2 2289 (69 (29% 40 28
ey Duspoaals (MstroCentre (40%)) 4100 - - - 135 4.6
:'-.',' A Total. UK reglonal shopping centres 6,557.3 6,386.3 955 1.5% 197.3 2M1.0 1.9%
: : UKn cantre properties
o lee-(on-llka capital and income 4354 4524 1489 3.4% 15.4 14.8 (4.95%
_ Like-for-ITka other 470.1 4875 138 2.9% 33 152
“ Uike-for-{lke capital 906.5 9399 285  34% 18.7 30.0
2 :
A Acqulsltidns - 703.0 (137 (1.9% - 7.3
pot Radeveippments and developmants 113.3 152.6 0.1 0.1% 31 1.9 f
Dispdsals 270.7 - - - 11.4 6.2 :
A Total UK non-shopping centre
o propérties . 1,289.5 1,7855 149 0.8% 329 454  37.9%
y, " '
.. USpropertiest
o Uha-m-m:o  capital and tncome 2832 2089 188 6.8% 14.0 11.6 @.1)%
N ‘Livs:for-ilko other 70.3 7341 34 §.0% 16 29
o Ukevforlike.capltal 353.5 3720 222  65% 156 14,5
S Acquisitions - - 66 (02) (3.I% - -
‘ ' Redevalopments and developments - - - - 0.3 0.1
g . Disposals 87 - - - 03 (0.1)
W Total US properties 1592 7es 20  63% 18.2 145
e TotalInvestment propertios 8,206.0 85604 1324  1.6% 2464 2609  5.9% !
Y *Like-for-like percentage increases are in loca! currency
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_SUMMARY OF INVESTMENT AND DEVELOPMENT PROPERTIES (Continued)

Propu;ty aualysls by use and type

. Revaluation
X Market vatue surplus
. . 31 Dacambar 30 Saptambor
Al 2008 2007 % uf lotal
. Em £m  properties Incraasa
,\:\,' i Reglinal shopping centres and othar ratall
g UK reglonal'shopping centres 6,357.3 63863  74.6% 1.5%
e UK gm mtgj] 7816 8304 9.7% 0.6%
Lt . US-reglonal shopping centres 1231 131.0 1.6% 11.3%
A4 US othar retaif 134.2 131.1 1.5% 3.5%
' Total reglonal shopping centres and other retall 7.868.2 74848  87.4% 1.6%
S Offies :
L UK business space 507.9 5859 7.0% 32% :
" US business space 67.9 76.6 0.9% 4.5%
L Totaf office 575.8 8725  7.9% 3.3%
i Exhibition
o . UK Exhbition - 369.2 4.3% 2%
1
<0 " Roskdntat:
I US resldential 34.0 33.9 0.4% 1.9% ;
po .
K Total !hmgment properties 8.208.0 8,560.4 100.0% 1.6%
2 '
',, v Analywls of UK non-shopping centres and US properties by location and type
' K ' Market value Revaluation surplus Not rantal Income
Vo 31 30 2 30 30
K . December  Septamber Saptamber Septembor  Baptatnber
A . _ 2006 2007 2007 2006 2007
N £m &m £m  Increase £m £m
[
TN UK non-ehopplng contro proparties
e Gapeo Covent Garden 4915 685.0 76 1% 43 1.5
A :',‘ Gapct Earfs Court - 3692 (8.1) (22)% _ 25
T Capco London (inc. Great Capital Partnership) 3232 3574 134 39% 12.1 10.0
¥y 7 - GopcoOppoitimites 276.1 246.7 43  18% 107 9.3
A Capco Ulban 198.7 137.2 23 (% 5.8 5.1 '
o ..~ TowlUKnonshopping centre properties  1,250.5 1,795.5 1439 0.8% 328 454
i us pmpen!u
o USretait . 257.3 268.1 182 74% 126 10.8 ,
o US businezs space 67.9 76.6 32 4.5% 36 29 \
S US residential 34.0 33.9 0.6 1.9% - 0.9 '
KON Total US proparties 359.2 376.8 22,0 6.3% 18.2 14.5 .
.4;“:‘ - :',
P 1,648.7 21741 36.9 1.7% 491 59.9 |
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SUMMARY OF INVESTMENT AND DEVELOPMENT PROPERTIES (Continued)
' UK Inyastmant proparty valuation data
' Market Passing Nut rantal
value Nominal equivalant ylald rent Incame ERV
30 30 0 30
September N 30 Septombar  Septembar Septumbar
2007 December  Saptambar 2007 2007 2007
£m 2008 2007 £m £m Em
UK raglornial shopping centres
Lﬂkenide Thurreek 1,343.5 4.65% 4.55%
B,réb’eg'g,- Glasgow 753,7 4.81% 4.82%
MetroCshtre, Gatashead 668.7 4.75% 4.62%
The Harfequin, Watford s31.1 4.75% 4.70%
Vigtoria Gantrs, Noltingham 4548 4.85% 4.85%
-Amdale, Manchester 448.4 4.98% 4.86%
_Chapeifisid, Norwich 351.2 5.00% 4.95%
Cribbs Causeway, Bristol 3121 474% 4.76%
The Poftaried, Stoke-an-Trent 2941 5.00% 8.25%
The Chimes, Uxbiridge 2731 5.00% 5.20%
‘Eldoq-qu;ar'a.' Newcastle upon Tyne 268.2 5.20% 5.10%
The G!gdaa.-Bmmlay 2629 4.95% 5.25%
St, David's, Cardiff 1048 5.00% 5.05%
Xscape, Braghead 413 8.04% 5.96%

Lika-for-like, capital 6,107.9 4.84% 4.82% 242.3 193.2 3032
Other: 27B.4 44 78 7.3
Total UK reglona) shopping centres 6,386.3 2467 201.0 311.0
UK non-shopping centre properties

“Capod, Covent Garden 508.7 4.56% 4.54%

.Gapeo Opportunifes 184.6 5.75% 5.80%

' Caped: Urban 154.4 4.89% 5.16%

Caped Landon 92.2 4.93% 5.11%

Like-forlke capital 939.9 4.85% 4.94% 42,0 30,0 53.2
Exhibiton - 369.2 - 2.5 -
Other 486.4 17.7 12.9 31,0
TotalJK non-shopping centre propertias 1,795.5 50.7 454 84.2

-
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CHAJRMAN'S STATEMENT

Iu,tr,o,dﬁcﬂon

Liberty Intemnational is pleased to report further strong results for the third quarter of 2007.
Adjusted aarnings per shate of 26.7p for the nine menths ended 30 September 2007 show 2 10
per cent Increase on the equivalent period in 2008. Adjusted net assets per share of 1369p
(equivalent to 1478p adding back notional property acquisition coste deducted from valuations)
match the 1385p reported at 30 June 2007 as reduced by the interim dividend of 18.5p paid in the
quarter. This outcome vindicates our focus over a long period on highest quality real estate, in

B particular super-prime or prime regional shopping centres.

We have continued to move rapidly to take advantage of our conversion at the end of 2006 to tax
transparent status as a UK real estate investment trust ('REIT'). We have recorded £755 million of
disposals this year at an aggregate surplus over book values at 31 December 2006 of £59 million
(30 June 2007 - £594 million of disposals at £21 million above book value). These have closely
matched additions of £920 million in the nine months, comprising development expenditure and
strategic acquisitions in Central London including materially increasing our ownership In Covent
Garden, purchases by the Great Capital Partnership and, in the third quarter, the £375 million Earls
Court and Olympla transaction.

S -Investor enthusiasm for the quoted UK propaerty sector has diminished in 2007 as negative

sl sentiment from the US sub-prime mortgage lending market spread across the Atlantic. The third
L quarter-saw torrid conditions in the UK inter-bank sector including the highly-publicised troubles of
Northern Rock. While cradit market conditions have put upward pressure on lending margins and
unsettled UK property investors, one favourable consequence has been a lowering of interest rate
expectations. The 10 year UK interest rate swap feli substantially in the quarter from 5.92 per cent
at 30:June 2007 to 5.45 per cent at 30 September 2007 and further since then to 5.33 per cent
currantly. . While Liberty International is relatively insensitive to interest rate movements in the short
term as our borrowings are mostly long-term fixed-rate, the impact of lower interest rates on the
wider UK economy and property market should be beneficial over time,

. Property valuations

i 3 -Aftqrsevéral years of buoyant market conditions, the third quarter of 2007 has seen valuers taking
a more cautious view of UK property.

Our overall gains for the year on the revaluation and sale of investment properties reduced from
£231 million at 30 June 2007 to £192 million at 30 September 2007.

The valustion yields for the majerity of CSC's UK regional shopping centres were unchanged in the
o quarter ended 30 September 2007, but increases for three of the smaller centres moved the overall
S average slightly upwards from 4.77 per cent at 30 June 2007 to 4.82 per cent at 30 September
_ 2007, offgctively the same as applied by the valyers at 31 December 2008. These results confirm
o " the defensive merits of our UK regional shopping centres, with resilient income streams and low
: volatility In .capital values.

P Evidence has remained strong this year that super-prime or prime regional shopping centres, well

' : ‘managed and properly marketed, attract considerable investor interest: such centres are noticeably

outperforming secondary centres with tha gap in valuation yields widening as investors once again

. . begin to factor in the much greater risks of lower quality assets. Furthermore, the yields applied by

. valuers to prime regional shopping centres continue to look undemanding compared with other
prime UK property asset classes,

S
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o As an lllustration of this point, indicative UK property market valuation yields, as provided by one of
- qur valuers, CB Richard Ellis, are set out below:
o ' Indicative equivalent yield %

31 December 30 June 30 September

o 2006 2007 2007
Yool Retall t
0 Prime shops 4.00 4.00 425
N Prime shopping centres 4,75 475 4.75
B Secondary shopping centres 5.50 5.75 6.00
‘;‘"h’»,'-'- Prim retail'parks 3.85 3.85 4.00
e ‘Prime Wést End of London 3.75 3.50 3.75
! . Prime City of London 4.25 4.25 4.50

We,are coiiﬂdent that Liberty Intemational’s concentration on super-prime or prime large-scale and
predominantly retail real estate will be advantageous in any overall flight to quality by UK proparty
investors.

: Sucecassful property investment requires a long-term perspective and, in the UK, while the

o Indications are.that upward pressure on valuation yialds has continued since the end of the third

oo ' quarter, we have many positive factors, including consistent econamic growth, investor demand for
long-term, stable, income producing and inflation-proofing assets to meet the retirement needs of
the UK population, relatively benign long-term interest rates and no material over-supply issues in
the real estate industry.

Furthermére, although shareholders buying our shares only pay stamp duty at 0.5 per cent on
share fransactions, the assumption contained within the valuations is that our assets would be sold
individually.te purchasers who would pay the full 4 per cent stamp duty land tax applicable to large
property transactions and other notional acquisition costs. Adjusting for this factor would increase
our net asset value by £409 million, representing 109p per share over and above our published net
asset value per share figure of 1369p producing a more realistic number for shareholders of
1478p.

Capital'Shopping Centres

#'% +  CSC'business has continued to perform robustly. Like-for-like growth in net rental income

N amo,ume_d__ to.4.6 per cent for the nine month period and the occupancy rate continued at the high
o level of 98.5 per cent. In the year to date, we have recarded 90 tenancy changes, 4.5 per cent of
e our 2,025 total retait units, increasing the annual rents from these tenancies by £5.2 million.

e . Asset management initiatives are a constant feature of the business. In particular, tha Boardwalk

L development at Lakeside, Thurrock, of 11 restaurants overlooking the lake and a refurbished
cinema, has traded strongly since opening In June 2007, enhancing activity throughout the centre.
At MetroGentre, Gateshead, we have, with our partners, GIC, acquired the adjoining 220,000 sq.ft.
Metro Retail Park for £82.5 million, increasing our overall ownership to over 2 million sq.ft., and
obtained pianning permission for the intended upgrade of the Yellow and Blue Quadrants, with a
view to continuing our improvement programme, most notably delivered by the successful 370,000
&£q.ft. Red Mall extension which opened in Avtumn 2004,

1 CSC's development activities are progressing according to programme with two major projects
" under way, the 967,500 sq.ft. extension of St David's, Cardiff, opening in Autumn 2009, and the
480,000 sq./, retail extension of Eldon Square, Newcastle, where the largest phase opens in
Spring 2010, In both cases, we have entered into fixed price construction contracts to ensure
control of costs, we have secured anchor tenants and lettings are in line with expectations. We
anticipate ampie retailer requirements for the attractive and well-configured retail space. The
- compulgory purchase order inquiry date for the 750,000 sq.ft. Westgate, Oxford, refurbishment and
extension:has now been fixed for December 2007 and, subject to a satisfactory outcome, we will
be in a position to commit to the project in 2008 for an opening in 2011. We are pleased to hava
satisfied the principal stakeholders that our proposais fit well In this unique and architectursally- .
eonsitive city-centre location. ,
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C8C is a retail property business, not a retailer, and our net rental income growth is more
correlated to rent reviews, typically on a five year cycle in the UK, and active asset management
initiatives, than short term fluctuations in retail sales. Nevertheless, it is encouraging that UK non-
food retall sales, as measured by ONS, have continued to grow steadily with year-on-year growth
of 4.1 per:cent for the twelve months ended 30 September 2007, Successful retailers are
continuing to look to expand and trade from high quality space such as CSC offers.

Capital & Counties
Wea haya continued the dynamic re-alignment of the business of Capital & Counties, with gross

assets.now Increased to £2.2 billion compared with £1.1 billion as recently as 30 June 2006, the
last quarter date before last year's major acquisition of the Covent Garden Estate.

' Capital & Counties’ activities are strongly focussed on Central London with over £1.4 billion

Invested at 30 September 2007, We continue to regard Central London as a long-term
beneficiary of globalisation, with its world-class financial services industry and historical, cultural
and residential attractions. Three important investments now form the core of our London
holdings. First, the Covent Garden Estate, where we have further consolidated our ownership
during the quarter. Covent Garden Is now the group's fourth largest investment at £685 million and
we are making good progress warking closely with stakeholders on the strategic plan for the area.
Second, our S0/50 partnership with Great Portland Estates plc, The Great Capital Partnership.,
which has grown to £660 million, of which some two-thirds is focussed on the Regent Street,
London W1, area. Third, Earls Court and Olympia where we moved decisively during the quarter
to secure 50 per cent ownership. These globally recognised Londan landmark venues offer over 1
million sq.ft. of exhibition and conference space with considerable opportunities to intensify use.
The £375 million assets of Earls Court and Olympia are fully consolidated at 30 September 2007
reflacting the nature of the ownership arrangements.

Thraugh Capco Urban, our mixed-use devalopment business, the group continues its activities in
other important regional locations. Our US activities focussed on California have performed well in
2007 with a 8.5 per cent revaluation gain driven by our flagship shopping centre, Serramonte, in
the San Francisco bay area.

Financial position

Liberty-International's financial position remains exceptionally strong with a debt to assets ratio of
39 per cent at 30 September 2007 and a long-term debt structure, predominantly on an asset-
specific and fixed rate basis and with no significant repayments before 2011. We have around
£500 million of unutilised committed borrowing facilities to finance all our development
commitments, -

Prospects

! L'i'ber,ty‘..ln_i'emationl has been built over a period of 27 years and now owns an irreplaceable range

of prime regional shopping centres and other real estate holdings with a very strong retail focus.
The'team:behind that ownership is one of the strongest in the country with a depth of expertise,
knowledge and track record which is unrivalled. This allows us to have every confidence in the
prospects for Liberty International and in our ability to extend the group's successful long-term
track record. We look forward to the investment opportunities and challenges which a changing
market will bring.

Sir Robiert Finch

. cnairhign;‘”
G,Noygmﬁerlzm)?
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FINANGIAL REVIEW

Iilbenyglpi;amational recorded the following significant transactions in the third qQuarter of 2007;

¢ 'Completion of the acquisition of a 50 per cent interest in the Earls Court and Olympia Group
- for a'net consideration of £54 million.
» Acquisition of the Metro Retail Park through the MetroCentre Parinership for £82.5 million
' (group’s share £49.5 million).
* Acquisition of further properties by The Great Capital Partnership for £140 million (group’s
share £70 miltion).
: . e Agquisition of further properties in Covent Garden for £32 million.
P e Property sales realising £181 million at a surplus over 31 December 2006 values of £38
million bringing total sales for the year to date to £755 million at a surplus of £59 million.

: Furth'erf'de:tails are shown in the paragraph “Transactions during the quarter” below.
.i_:-"‘: : Results-for the perlod ended 30 September 2007

Fhe results.for-the 9 months to 30 September 2007 include those of the Earls Court and Clympia
Group froi the date of completion of the acquisition, 24 July 2007, on the basis of full consclidation
as a subsidiary. The share of profits and net assets atiributable to the other 50 per cent
sharsholders are shown under minority interests. This has affected the results in several ways,
Firstly, they are not directly comparable with the equivalent period for last year, both because of the
inclusion of a new activity and because of the presentation on a consolidated basis. Secondly, the
exhibltion business is more seasonal than the group’s longer-term rental businesses, with the
summer months generally producing much iess incoma than in other quarters. The table below
shows the revenue resuits for the period, adjusted for the effect of the Earls Court acquisition. Thiz
shows that the results for the rest of the business for the third quarter were broadly in line with
those of the second quarter. In addition, and not adjusted in the numbers below, the receipt of a
surrender premium of £3 million is reflected in the first quarter's results whereas the subsequent
loss of income is borne in the two succeeding quarters. The quarterly trend should therefore be
considered in light of the above.

Quarter Quarter Querter Nine months Nine months

ended ended ended ended ended ‘
30 30 31 30 30 ,
Septembar June March September  September '
2007 2007 2007 2007 2006
: £m £m £m £m £m
o Profit before tax
(underiying) attributable to
. ordlnaryshareholders 28.8 315 35.9 96.2 90.9
N o .
e Add back effect of Earls Court
v acquisition _25 - - 2.5 -
‘ﬂlfi,f-..j . Pro'forma profit for the period
5 " (underlylhg) attributable
pANK . Yo ordinary sh’arehol_gers 31.3 31.5 35.9 98.7 20.9
b Pro foima adjusted earnings
! ‘per share 8.6p 9.0p 9.8p 27.4p 24.3p "
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.Tha;,lno,orﬁe Statement for the 9 months to 30 September 2007 shows continuing underlying

growth, aﬁl:tér adjusting for the Earls Court acquisition, with a 9 per cent increase in underlying profit
before tax from £91 million to £99 million, and a 13 per cent increase in adjusted earnings per
share. Like-for-like net rental income in the group’s UK regional shopping centres increased by 4.6
per cent. Like-for-like non-shopping centre net rental income fell by 4.1 per cent (£0.8 million) in the
UK, an improvement over the 6.5 per cent at June, and by 9.1 per cent in the US. The falls reflect
planned refurbishment activity, a lease expiry in the UK where the property has been subsequently
re-let and a small number of tenant failures. Good progress has been made in securing new
tenants.or with sales where appropriate.

Valuations

Gains'on revaluation and sale of investment properties for the nine months ended 30 September
2007 -amounted to £192 million, including £59 million from disposals, (six months endad 30 June
2007, £231 milllon and £21 million respectively).

Like-for-llke percentage gains on revaluation of investment properties since the preceding year end
ara summarised as follows:

Nine months  Six months Year

ended ended ended

30 September 30 June 31 December

2007 2007 2006

- . " UK regional shopping centres +1.7% +2.6% +7.9%
- UK non-shopping centre properties +3.1% +3.2% +13.9%
- USA +5,5% +3.7% +5.8%

The related weighted average nominal equivalent yields were as follows:

As at As at As at

30 September 2007 30 June 2007 31 December 2006

UK regional 'shopping centres 4.82% 4.77% 4.84%
UK non-sliopping centre properties 4.94% 4.95% 4.89%

The perceritege valuation gains on UK regional shopping centres reduced marginally in the quarter
ended: 30 September 2007 with a small increase in the average equivalent yield since 30 June
2007, This increase in yield was confined to a few centres with the majority of yields, principally
the yields.on the larger centres, unchanged from 30 June 2007. Of the revaluation gain on UK
regional shopping centres over the nine month period, two thirds is estimated to have arisen as a
result of underlying rental growth.

The _s'rhal(,-[eaucﬁon in percentage valuation gains on UK non-shopping centre properties is also
largely.unrelated to yleld shift. Sales during the third quarter generated proceeds of £161 million

‘and a gurplus over December 2006 values of £38 millicn bdringing total sales for the year to date to

£755 inillion with a surplus of £59 million. Some substantial valuation galns recognised earlier in
the year have been validated and realised through sales in the third quarter. Valuations have
absorbed costs related to purchases made during the period.

1"
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-éevh[ua,ﬂun aur.pfuses in the USA increased from 3.7 per cent at 30 June 2007 to 6.5 per cent at
- 30 September 2007 primarily driven by the retail properties and, in particular, Serramonte which

showed ah increase of 11.3 per cent for the nine manths to 30 September 2007.

Quarter by quarter movements in the gains on revaluation and sale of investment properties are as
follows:

Nine

Quarter endad menths ended

30 September 30 June 31 March 30 September

2007 2007 2007 2007

£m £m £m £m

Gain.on revaluation (77.3) 69.5 140.2 132.4

Gain.on sale 38.2 5.0 16.1 59.3
Gains on revaluation and sale

of investmernit properties (39.1) 74.5 156.3 191.7

Net'assets per share

‘Adjuated net agssts per share at 30 September 2007 were effectively unchanged from 30 June

2007 at 1369p (the reported figure of 1385p at 30 June 2007 less the Interim dividend of 16.5p
paid in the period). This represents a total return for the nine month period of 5.7 per cent, from
1327p-at 31 December (after taking into account the final dividend for 2008 of 17.25p and the
interin' dividend for 2007 of 16.5p paid in 2007).

Financial position

The-group raised £161 million from disposals during the quarter and purchased £178 million of
investment properties in addition to the £375 million of property acquired through the Earls Court
transaction. For the year-to-date, total addltions, including development expenditure and the Earls
Court properties, amounted to £620 million and proceeds from sales amounted to £755 million.
Net debt increased from £3,083 million at 31 December 2006 to £3,390 million at 30 September
2007.

Liberty Infernational's financial ratios, including a debt to assets ratio of 39 per cent at 30
Septamber 2007 (31 December 2006 - 36 per cent), remain robust.

At 30 September 2007 the weighted average maturity of the group’s debt was over 6.7 years and
the weighted average cost of debt was 5.8% (7 years and 5.7 per cent excluding Earis Court debt).
The group had undrawn committed borrowing facilities of £285 miflion with a further £235 million
added since 30 September 2007,

Falr value of debt and financial instruments

Long-term interest rates declined In the third quarter having risen strongly in the first half of the
year.” The tan year UK intarest rate swap, a reasonable proxy for our fixed rate hedging strategy,
rose from §.11 per cent at 31 December 2006 to 5.92 per cent at 30 June 2007, falling back to 5.45
per cent at 30 September 2007. We recorded a surplus of £154 million in the nine months ended
30'September 2007 on revaluation of the derivative financial instruments used to fix our long-term
debt. Compared to the surplus at 30 June 2007 of £251 million, this represents a reduction in the
quarter of £97 million,
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S The.-pb't'atltiall adjustment to net assets per share (diluted, adjusted) arising from the fair value of
~4 . he'group’s dabt and financial instruments in recent years is shown below:

Fair value

Falrvalue  adjustment

L 10 year adjustment (before tax)
o Eswap (before tax) pence per

y . : % £m share
bt 31 December 2005 451% 417.4) (119)p
e 31:December 2006 5.11% (240.2) (64)p
.. 1. 31 March 2007 5.35% (121.6) (32)p
g 30.June‘2007 5.92% 471 13p
T 30 September 2007 5.45% (41.0) (11)p
M The group’s net borrowings at 30 September 2007 amounted to £3,390 million with £549 million of
(S fixed rate debt and the remainder largely fixed by way of derivative financial instruments.

Additional hedging was put in place during the quarter and the structure of the group's hedging
instruments means that on the fixed element of our borrowings the group has a declining interest
rate profile (see table below):

lhtér,e'sfﬁgte Swap Summary

3o Notional amount Average rate
:;,‘:. Effective after £m %
AR 1 Year’ 2,935 5.26
LE 5 Years 2,893 5.11
W 10.Years. 2,425 4.69
T 15 Years 2,100 4.58
v 20Years 2,100 4.58
R 25 Years 1,700 4.42

Share buy-backs

Liberty International has shareholder approval to buy-back on-market up to 10 per cent of its
shares; Although the current share price is at a discount lo published net asset value, we would
expect only to use the buy-back power very selectively given the scale of our development
programme and the long-term time horizon required to bring major shopping centrs projects to
fruition. During the third quarter, Liberty International bought 700,000 shares at an average price of

1017 pence per share.
»‘ Transactlons during the quarter endad 30 September 2007
' » Acquisitionofa 5§ cent interest in EC&O Venues (Farls Court and Olympia Grou

oy Capital & Counties acquired a 50 per cent interest in EC&O for a sum that valued the assets at
. approximately £375 million. The consideration for the 50 per cent interest was £54 million
E tgkin’g:into account all assets, debt and other liabilities of the business. The group owns and
mangges tha Earls Court end Olympia Exhibition Centres in West London and the Brewery,
Chiswell Street, London EC2, with the aim of establishing the venues as landmark leisure
destinations, cantred around the core businesses of exhibitions, conferences and special
. events whilst exploring opportunities to intensify use. The interest in EC&O has baen
", agcounted for as a subsidiary with the resutts, assets and liabilities fully consolidated in the
' quarterly results.
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Development Programme
Dotaila of the principal development projects underway or with planning permission are set out in
the table below:
; i Costto
Deovelopment Status complete
' as at
30 September
2007
Eldoh Square, Newcastle (60% interest) £65m
Phase ona - restaurants and 22,000 sq. ft. retail. Completed In October 2006.
- Phase two --bus station and 48,000 sq. ft. reteil. Bus station completed February 2007.
o . Retail on site; expected opening Spring
' 2008.
Phage thrés - 410,000 sq. R retail extension  On sits July 2007.
ingluding. 175,000 sq. ft. Debenhams
department store. Expected opening Spring 2010,
St David's, Cardiff £175m
887,500:2q. ft. extension. On site. Expecled opening autumn 2009,
Jolnt venture with Land-Securities Group PLC.
Westgate'Centre, Oxford £155m
750,000 sq ft. refurbishment and extension. Detailed planning permission granted
Joint venture with LaSalle investment Mareh 2007. CPO inquiry in December 2007,
Management. Expected start on site 2008.
Expected opening 2011.
. Other develiopments — CSC E70m
Other developments - Capital and Counties £50m
Toﬁiﬂciovgln’,pmants underway or with planning consont £516m

P.16/24
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B 'UNDERLYING PROFIT STATEMENT (unauditsd)
‘a'. A
e Quartar Quarter Quarter  Nine months Nine months
e Ended Ended ended Endad Ended
30 Septoember 30 Juna 31 Mareh 30 Septamber 30 Seplember
- 2007 2007 2007 2007 2006
R £m £m £m £m £m
s UK shopping centres ' 65.1 64.1 71.8 201.0 197.3
W Other commercial properties 223 16.2 10.5 59.9 49.1
s Net rentst Income a7.3 82.3 913 260.9 246.4
* . Other Income/(exponse) 0.2 (0.1) 0.4 0.5 2.1
B 87.5 82.2 91,7 261.4 248.5
o Administration expenses {12.4) (9.6) 7.49) (20.4) 2.7
Lwi ' Operating profit (underlying)* 75.1 726 843 2320 2258
" Intargst payable (49.5) (43.2) (48.7) (142.4) (138.1)
. interestrecaivable 1.3 2.1 1.3 47 32
% Net finence costs (underlying)* (48.2) @1.1) {48.4) (137.D (134.5)
il Profil baforg tax (undartying)* 26.9 315 35.9 94.3 50.9
b © Minarity interests | 1.9 - - 1.9 -
i . Profithofora tax [underylng ) aEAbutGble o
I equity sharsholders 238 N5 359 962 20.9
o Tax on proft (underlying) (0.5 06 ©.5) 04 ®7)
For ) . Minority interests’ share of tax : 0.2 - - 0.2 -
Profit for the perlod (underlying)® attributable
W o equity shapeholders 28.5 321 354 96.0 81.2
e Adjusted eamings per share (nots 6) 7.9p p.0p 8.8p 26.7p 243p
* before property trading, valvation and exceptional items
o
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&5 .. - UNAUDITED FINANCIAL INFORMATION i
i . e R

" b CONSOL‘II?ATED INCOME STATEMENT (unaudited)
B '
"'f’-'l"' Nine months Yaar i
. ended ended iy
L 30 September 31 Dacamber ‘
A 2007 2006
Lo Notes Em £m
A% Netyental thcoms 260.9 340.6
Fri . Otherlncome 1.2 348
:,\_. N . Galn on revaluation and sale of investmant and devalopment properties 2 191.7 586.5
" ’ 453.8 961.9
L Admintstration-expenses {29.4) (34.2)
A ' Operating profit 4244 927.7
o g, ey g :
er Exceptional inahcs coets 1.9) 2.0) o

fylt Changa ins far value of derivative financial instruments 154.1 163,5
Gl ' Netfinance costs 14.5 (24.6)

-,;'..';' e - Profit. befors tax 438.8 203.1
U Tax (37.9) 861.0 v
it Minarity intstests 5.7 - o

¥4 . Profitfor the-perlod atiributable to equity shareholders 408.7 1,564.1

S 'Adjutad'oamings per sharo 26.7p 33.9p
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e e ! .
hf“.';:.,“; Cel ‘ CON.\S\OHDATED BALANCE SHEET (unaudited)
S I
A ' Az at As al
. ; 30 Septomber 31 December
yor 2007 2008
, ‘ . Notas £€m fm
o Norcurrant assets
2 Gooduin 5.7 -
W lmfemm and devealopment pruperly 4 8,535.1 B,187.1
E Plait-end equipment 25 0.9
U nvem-uenis 4.9 -
I Trade'and other recelvables 8 134.1 81.4
X t 87123 8,269.4
' o Cumrentassets
o Tradmg properties 5 45.8 452
' deeand other receivables 6 208.0 113.8
' Cash and eash equivalents 150.7 3218
; 4045 480.8
' Total assets 9,116.8 8,750.2
Current | Ilablllﬂat
Tradé and, dther payables {263.6) (319.5)
Tax- llabllitles {3.1) (2.1)
Borrowings; Including finance leases 7 {131.8) (43.5)
- Derlvative finandal Instruments (3.8) (4.6)
(404.1) (369.7)
Y Non-cumnt Illlbllltles
T ;including finance loases 7 (3,406.7) (3,341.3)
“ Demhﬂveﬂnmdalmstmnﬁnls 21.1) (128.9)
. Defarrad ta provision (83.1) (¢0.8)
» Other provisions (0.7) (4.9)
) Gy -~ Qther. payables (134.1) {132.2)
f‘r‘:.'".. {3.645.7) (3.648.1)
Total labliities (4,049.8) (4,017.8)
arl
. "‘.' ) *
U . Notgasots 5,067.0 47324
T, Net aasztas aftributable to minority interests (48.7) -
: Net agsets aftributable to equity sharcholders 5,018.3 47324
i Equity
v F " Callad'up.share capiial and reserves 9 §.0103 47324
s Dlluted, ajustad net assets por share 8 1389p 1327p
¥ Baslc nat adsots por share 8 1388p 1308p
s
.,I‘."!.:
i : 17
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1. Baslis.of preparatian

The Quairtarly Report is unaudited and does not constitute statutory aceounts within the meaning of 3240 of the

Compinies-Act 1985, The audior's opinian on the statutory accounts for the year ended 2006, which were prepared in o
accordance with International Financial Reporting Standards as adopted by the European Unlon ("IFRS8"), IFRIC .

Interpretations and with those parts of the Companies Act, 1885 applicable to companies reporting under IFRS, was

' unqualified and did not contain a statement made under 6237(2) or 5237(3) of the Companies Act 1985,
Tha financial information has been prepared using the accounting policies set out on pages 42 and 43 of the Group's
[ Annua, riepq‘n for 2008,
i 2 Gain.on mvaluation and sala of investment end development proporties
RO K Nine monthe Year
aa endad ended
iy 30 Seprombar 31 Decermber
Uy 2007 2006
.. ) . . £m Em
St Galnen ‘revaluation of investment and development proparties 1324 £58.5 "
0 Gain ¢n sale of investment properties 52.3 28.0
el Gain on ravaluation and sale of Investment and devaiopment properties 191.7 586.5
""‘l L .
w 3 Intorest payable .
v :}" : Nine menths  Nine momths Year .
i : ended ended endad i
1:,-' A ' 30 Septomber 30 Suptember 34 December
i ’_;.?1 2007 2008 2006
e em e e
o . Grosa Intarest payable - recurring 152.0 144.5 1986
I Interest caphtalised on developments (8.6) (6.4) 88
" intereat payable 1424 1381 190.0
4 . ’:.
o4 . v
e 4 Investment and development property -
3 P : Uk Other .
shopping  commercial
canires propartias Tokal
fm £m £m
= At 31 Decamber 2006 6,542.8 1,644.3 8,187.1
v Agditions 149,1 7709 920.0
' p Dispoaals - {419.1) (277.8) (696.7)
' Forelgn exchangs fluctuations - (7.7} 7.7
e Surplus on valuation 95.5 369 132.4
o At 30 Septamber 2007 6368.3 21668 8,535.1

’ ,l' The group's interests in investment and davelopment properties were vatued as at 31 December 2006 and 30 September
2007 by Independent external valuers In accordance with the Appralsal and Valuation Manual of RICS on the basls of market
valus. Markat value represents the figure that would appear Ih a hypothetieal contract of sale between a willing buyer and a

- wiling eeiler.,
5, v ‘ : As at As at
S . 30 Septomber 31 Docambar
b . 2007 2008
. Y £m £m
o Balance sheat caimylng value of Investment and development properties 8,535.1 8,167.1
. Adjystmiont it respect of head leases and incentives 25.3 18.9 ,

Market Valus of investment ang development propertics 8,560.4 8,206.0

II/C
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. NOTES (Continued)
b 5 Trading proparties
3 The estimated replacsment cost of trading properties based on market value amounted to £45,8 mitlion {31 Dacember 2008
i ~ £49.9 million).
1
< 6 Trade'and other recelvables
;.: I : As at As at
# ."}: 30 Septambor 31 December
o 2007 2006
W €m £m
£y Amounts falling due within one yean: ‘
S Rents recoivable 62.9 28.1 ,
o Derivative financial instruments 17.4 7.0 ,
. Other receivablos 75.5 423 :
™ Prepayments and accrued income §2.5 384 ;
' ‘ 208.,0 1138 -
; Amocunts talling dus after more than one year;
" Derivative finandal instruments 64.9 14.0
T Other recaivablos 13.6 12.2
"y, Prepaymsnts and accrued incame 55.6 552
o e 134.1 814
R
: .l ‘?‘- X LY - .
R , , : ._
wt ' 7 Bomowings, including finance loases ¥
‘ Az at As at .
RS 30 Septambar 31 Decamber :
. €m £m
Amounts falling due within one year 1336 43.5
Amounts falling due after more than ono year 3,406.7 33413
i “Total barrgwings, Including finance loases 3.540.3 3,384.8
Cesh ahd cash equivalents {(150.7) (321.8)
Notborrowligs 3,380.8 3,063.0

As at 30 Septomber 2007 A3 al 31 December 2006
Balance Batance
shest Falr Sheet Falr
' ! velue value Value value
A R €m Em Em £m '
C Dabentyres and othar fixed rats loana
L Starilng ;
ok C3.C 5.6625% debenture 2027 226,0 326.56 2258 38.8
KN CSC 8,875% unsecured bonds 2013 26,6 26.1 28.5 5.4
e CSC 5.75%; unsecured bonds 2009 N3 Nns 41.3 420
i US dollars.
o Fixed rate loans 1542 1521 164.0 1698.1
438.1 635.2 4576 585.3
Floatihg rate end cther loans 2991.0 2991.0 2,818.6 28186
3,429.1 3,527.2 3,278.1 34038
i Convertible bonds = fixed rate 1M11.2 159,7 108.7 185.4
Tetal:botrowings 3540.3 368869 33848 3,599.2

See below far detalis of Interest rate hedging arrangements

Falr value of financial Instruments

The edjustment in respect of the above, after credlt for tax relief, to the dilited net assats per share (which does not require
adjustment for the fair value of convertible bonds) would amount to 18p per share (31 December 2006 ~ 24p).

All other finsncial assets and liabilities included in the balance sheet are stated at fair values,

U ' = 19
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BParivative ﬂn;nclal tnstruments

M As ot As at
. ' 30 Soptombar 31 December
r o 2007 2006
i ' £m £m
5y Non current assets (note 6) 4.9 14.0
O \_'n cuﬂ'.ﬁfﬂ E - -‘l'lote G) 171 7.0
e Current iabilities (A.9) (4.6)
o Non-curmentiiabllities (21.1) (128.9)
iy 571 (1125)
o -
¥, ..
wor interest rate swaps_
. ' Netiona! principal Average contracted rate
' 30 Seplember 31 Docember 30 Seplomber 31 December
2007 2006 2007 2005
s £m £€m % %
s Effactive after:
oo 1 year 2,935 3,085 5.26 531
5 years 2,899 3,153 5.11 5.16
10 years 2,425 2.075 4.69 475
] 15 years 2100 1,750 4.58 483
o 20 yoars 2,100 1.750 4.58 4.63
_ 25years 1,700 1.275 4.42 4.43
i
p o
i
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v'*_.‘m:

i
L
o
'
4
e
[
[}
R
]
\

20




P.23/24

L 3.95.pbr cant convartible bonds due 2010

company’s optlon after 14 October 2008.
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A5 NOTES (Gonlinusd)
¥ ¢ A Panshens ditalls
%+ - (u) Earpings per share
. : ’ Nins months Nine months Year
.‘":'.'.,’:- ended ended andad
Jats §0 September 30 September 31 Dacomber
‘ b 2007 2006 2008
;\. ":’ gm Em =
s ' Undérlying eamings 98.0 81.2 114.9
¢ Property trading profits 07 0.8 (0.3}
T _‘Eamings u"sod'f.or calculation of adjusted eamings per share 86,7 82.0 1146
Nina months Nine months Ysar
" ended . ended endad
] 30 September 30 Seplember 31 Decambar
2007 2006 2008
. Numbar Number Number
- L miillons milllons miligns
£+ Weighted average ehares in lssus 262.6 7.8 3400
.,‘I‘\'l d WQW mm shm he‘d by ESOP (o_g) (1.5) (1 5)
vl . 0
s ‘ Waighted avarage ehares used for calculation of adjusted
LTS aamings per share 361.7 3383 a3s.5
;:,_'5 {b) Net assots per share
N ’ Aaat As at
N 30 Saptomber 31 December
e 2007 2006
- o £m £m
Basicnet abset value 5,018.3 47324
. Fair valus of derivative financia! instruments (net of tax) {57.1) 80.4
- Defetred tax on revaluation surpluses 331 321
o Dafarrei tax,on capital aliowancas 46.8 318
e Unrecognised surplus on trading properties (net of tax) - 47
_ Minortty:Intarest In the sbove adjustments {6.7) -
, 50344 4,881.4
A Effact of dilution:
e On cdnversion of bonds 111.2 108.7
i . Onexercisg of gptions 10.8 123
) — :
i Diluted, adjusted net assat value 5.156.4 50024
- As at As at
20 Septembar 31 December
.. 2007 2008
L Number Number
ol L millione milions
R Shares In isgua, excluding those held by ESOP trust and treated as cancelled 361.5 381.7
e Effact of dliytion:
N On conversion of bonds 139 13.9
s On ayxerciss of optiana 1.1 1.5
¢ Diluted sheres In lssue 376.5 377.1
(c) Convortible debt

At30 Septamber 2007 end 31 December 2006 3.95 per cent convertible bonds with a nominal value of £111.3 million
. warg;in.issue., ‘Tha holders of the 3.95 per cent bonds have the aption to convert their bonds Into ordinary shares at any
time on or.up to 23 September 2010 at 800p per ordinary share. The 3.95 per cent bonds may be redeamed at par at the
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N R : : F
Vol
f:.":ﬁi' Lo ' :
o ,“\, * . 9 Sommaryof changes In equity
:,r o ) Nine
' months Yoar
ended endea
, 30 Soptambar 31 Dacembar
y 2007 2006
; , £m £m
A - n? equny shareholders’ funds 4,732.4 2,933.1
v ISGlIQ o 3.7 3424
Cancsllaﬁon‘of -shares {7.8) .0
> , 4,728.3 3,274.5
. Aindetying proft for the period 96.0 114.9
e Trading, veluation and exceptional hems and related tax 310.7 1,449.2
" Profitfor tha period 406.7 15641 °
s . Actuaiial gding on defined benefit pension schemes - 0.7
Surplus on fixed asset investments 8.4 -
. Tax on items taken directly to equity - (4.9)
. : ; Net exchange trenslation differences and othar movements 1.0 (4.8)
{ Total recog nised income and expense fer the period 4121 1,555.3
o . 5,140.4 48298 ,
TR Msnda paid (122.1) (97.4) :
I Cloalng aqu[t'y shareholders’ funds 5,018.3 4,7324
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